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Turkish Equity Research
| Q25 Preview

® 1Q25 earnings season to kick off today (April 21st): Q25 earnings season
for companies under our coverage is set to start on April 215t with Turkiye Sigorta
and last until May 12t. Based on our projections, banks will show 5% y/y EPS
growth (up 14% g/q) in 1Q25. As for non-financials, in USD terms, we estimate
50% yly EPS contraction (down 68% q/q), while EBITDA should decrease 16% yly
(down 21% q/q). Note that to facilitate comparisons, we calculated the overall
figures for non-financial companies in USD terms, as companies with functional
currencies other than TL are not subject to inflation adjustment.

® Banks: Net income to rise with the help of robust other income and
lower trading losses: We expect banks in our coverage to report an
aggregate net income of TL 82.3bn for 1Q25, up 14% q/q and 5% yl/y. Swap-
adjusted NIM is set to rise by 8bps on average for the banks in our coverage,
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as lower CPI linker income is expected to partially offset the impact of the 1Q24 _ 4Q24  1Q25E __yly __d/q
ion in TL core spread (up 175 bps g/q on average). On the other hand Non-Financials (USDm)

expans.lon n ore sp . P ps q/q 8¢): ’ Revenues 39,755 42823 39,170 -1% 9%

we estimate the net CoR to rise by 62 bps q/q to 183 bps. We forecast TLO.4bn  g5rpa 4217 4455 3538 -16%  -21%

in trading losses versus TL8.5bn in the previous quarter, as we anticipate lower  Netincome 1,358 2,143 678  -50%  -68%

swap costs and higher core trading gains. We foresee fee income increasing by  ganks (tLm)

7% q/q and 49% yly, and we predict an 8% q/q growth in opex. Loan and deposit  NetIncome 78625 72061 8226l 5% 14%

growths were 10% and 11% q/q, respectively, in the sector. We expect nsurance (TLm)

Halkbank, Yapi'Kredi and Akbank to report the highest q/q earnings _Netincome bses 12 &lls  o% o
growths. We anticipate m and BY4:] will report sequential earnings  Source: Company data, UNLU & Co. estimates
declines, both coming from high bases.

@® Non-financials: Forecasting 50% yly EPS contraction for 1Q25: As for
non-financials, in USD terms, we estimate 50% y/y EPS contraction (down 68%
q/q) and 16% yly decrease in EBITDA (down 21% g/q) in 1Q25, due mainly to
the ongoing weakness both in the domestic and the export markets, along with
higher financial expenses.
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@ Relatively strong performers: ERka's bottom-line is likely to be supported
by financial income. Real revenue growth, margin recovery and the one-off gain
should drive substantial improvement in -’s net earnings. We expect -
_’s earnings recovery yly to be supported by repricing efforts, subscriber

addition and margin expansion. Higher gold prices and deferred 4Q output are set Sevgi Onur
to boost _’s 1Q 2025 results. sevgi.onur@unluco.com
@ Relatively weak performers: We anticipate continued weakness in +90-212-367-3668
's operating profitability due to persistent challenges in the Koray Pamir
petrochemical industry. Similarly, m and m are expected to koray.pamir@unluco.com
deliver subdued operating results. For , we expect net income to be +90-212-367-3687

adversely impacted by below-EBIT items, a higher effective tax rate, and
potential monetary losses. LLJQMNEILT; should see a notable decline in Ece Mandaci, CFA
earnings, due to weaker volumes. For [S{JLESJEY ILIIIL, the continued focus ece.mandaci@unluco.com
on affordable pricing is likely to weigh on margins. Operational weakness +90-212-367-3689
combined W|thFX losses |sexpect§d to welgh on MS profn:a.blllty. Zekai Unal, CFA
and [BLF-{TEReLeToTe3) are likely to deliver weaker results, weighed A

. .. . . zekai.unal@unluco.com
down by persistently low margins in the domestic market and the low-capacity

I e . . +90-212-367-3636
utilisation for the former. ’s operational performance is expected to

stay muted, as elevated costs and subdued demand—both in Turkey and Mehmet Yigit Yorulmaz
internationally—continue to weigh on results. mehmet.yorulmaz@unluco.com

+90-212-367-3886

IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS ARE IN THE DISCLOSURE APPENDIX. US.
Disclosure: UNLU Menkul Degerler AS. ("UNLU & Co") does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this
report. Investors should not consider this report as the only factor in making their investment decision. U.S. investors transacting
in the securities featured or mentioned in this research report must deal directly through a U.S. Registered broker-dealer.
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1Q25 Estimates

Figure |I: Banks

1Q25E yly change q/q change

TLm Expected Release Date
Loans NIM NetIncome Loans NIM NetIncome Loans NIM Net Income
sans _________________________________ ___ ______ ____ __ ______ ____________________ |
Akbank 1,320,155 2.10% 12,930 38% -53 bps -2% 6% -13 bps 40% April 25
Garanti 1,677,078  4.54% 24,221 40% 189 bps 9% 10% 32 bps -4% April 28
Halkbank 1,518,101 1.83% 6,028 16% 183 bps 25% 6% 107 bps 55% I st half of May (TBC)
Isbank 1,775,387 1.46% 11,395 37% 131 bps -19% 9% 128 bps 5% April 6 (TBC)
Vakifbank 2,241,804 201% 15,251 39% 93 bps 27% 12% -217 bps 16% May 8 (TBC)
Yapi Kredi 1,298,261 1.87% 9,446 26% 62 bps -8% 7% 13 bps 43% April 28 (before market open)
TSKB 187,606 5.99% 2,990 34% I'l bps 55% 16% -44 bps -4% April 29-30

Source: UNLU & Co estimates, Company data

Figure 2: Non-Banks, all figures are Inflation Adjusted (TAS 29), except the companies with functional currencies other than TL

1Q25E yly change q/q change
TLm Expected Release Date
Revenues EBITDA NetlIncome Revenues EBITDA NetIncome Revenues EBITDA NetlIncome

T™MT

Turk Telekom 43,541 17,170 3,765 13% 21% 162% -13% -13% -20% May 7
Turkeell 46,797 19,795 3,563 10% 12% 2% 5% 2% 93% 2nd week of May
Logo™** 1018 407 724 10% 31% n.m. -25% 13% nm. 2nd week of May
Hitit* 336 114 64 56% 72% 42% -1% -25% -25% 2nd week of May
Enka Insaat* 29,020 6,232 6,923 59% 109% 48% -8% -23% -6% May 10 (TBC)
Tekfen Holding 12,212 482 483 -45% -54% nm. -14% 16% 16% May 10 (TBC)
Koc Holding 612 -67% -83% April 30
Sabanci Holding -2,943 -60% -27% May 7
Alarko Holding 486 nm. -73% May 10 (TBC)
Koza Gold 5113 1,884 1,566 26% 73% n.m. 594% nm. 2498% May 12 (TBC)
seeet
Erdemir* 54937 3,547 247 10% -53% -96% 0% 34% -91% May 9 (TBC)
Kardemir 14,066 1,209 178 -17% -39% nm. -1% 7% 38% May 10 (TBC)
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Aygaz 19,204 467 256 -12% 50% nm. -13% -21% -68% April 29
Petkim 17,922 -515 -1,736 -22% n.m. nm. -2% -45% -75% May 10 (TBC)
Tupras 190,654 9,422 172 -11% -28% -61% 0% 6% -96% April 29

Enerjisa 53412 6,423 712 12% -37% -81% -1% -28% 55% May 5
Aveos |
Arcelik 110,500 5,844 -1,426 11% -26% n.m. -7% 11% n.m. April 25
Dogus Otomotiv 36,988 3,073 1,663 -22% -50% -60% -44% 0% 21% May 12
Ford Otosan 158,518 11,354 6,457 -8% -19% -48% -13% 19% -49% April 29
Tofas 24,063 362 -287 -48% -94% n.m. 21% 53% 116% April 28
Turk Traktor 12,964 864 389 -43% -80% -84% -18% 61% 12% April 24
Kordsa* 8,107 587 -173 12% -14% nm. 5% 1722% -79% Last week of April
Aselsan 23,207 5,663 2,015 11% 21% 4% -62% -66% -79% April 29
Bim 148,212 6,455 3,649 3% 5% -32% 4% -16% -14% May 8
Sok Marketler 54,471 496 -163 6% nm. nm. -2% -74% nm. May 12
Migros 77,383 3,463 130 7% n.m. -92% -6% -38% -84% May 7
Ebebek 5,252 170 -130 7% 12% nm. 1% -73% 31% April 30 (TBC)
Sise Cam 45,854 2,293 -1,357 -18% -47% nm. 2% 121% -19% 2nd week of May
Aviaton |
Pegasus Airlines* 23,119 953 -2,701 33% -19% -23% -17% -85% nm. I'st half of May
TAV Airports* 14317 3,621 -685 33% 25% nm. -9% 26% nm. April 24
Turkish Airlines* 171,621 10,106 243 17% -35% -96% -11% -63% -99% April 28
Anadolu Efes*** 42,209 3,907 541 -9% nm. nm. 18% nm. nm. May 7
Coca Cola Icecek 34,343 3,553 1,298 -9% -41% -65% 41% 110% nm. May 6
Ulker Biskuvi 26,116 4,962 2,015 -4% 1% -33% 6% 12% -33% May 9
Oba Makarna 4574 366 204 -18% 130% -53% -7% -67% -50% May 12
MLP Care 11,419 2,798 827 4% 0% -12% 0% -5% -18% May 7-8
jsorance |
Ak Sigorta 392 44% -43% April 28
Anadolu Sigorta 1,928 -33% -36% April 25 (TBC)
Turkiye Sigorta 3,795 8% 23% April 21

Source: UNLU & Co estimates, Company data. * Functional currencies are in USD or EUR. **Logo's revenue and EBITDA figures reflect only its operations in Turkey. **Anadolu Efes’s non-Russia financials for
previous periods are not available.
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Figure 3: UNLU & Co estimates and comments

TLm 1Q24 4Q24 1Q25E yly qlq Comment
Akbank Announcement date: April 25
Performing Loans 953,784 1,250,217 1,320,155 38% 6%
NIl 18,729 16,473 18,541 _1% 13% We anticipate a 76ps sequential contraction in swap-adjusted NIM, mainly due to lower TL core spread. We project core
NIM 2.63% 223% 2.10% .53 bps 13 bps trading gains to come down from TL6.8bn to TL6.0bn with the normalization in FX trading gains. Fee income is estimated
to have risen by 16% q/q and 167% yly, supported by higher payment systems fees. We foresee a 101% opex growth
o 9
Net CoR 0.68% 2.46% 247% 179 bps I'bps compared to 2Q23. We forecast net CoR to rise to 92bps from 68bps in | Q24 with a limited net NPL formation. We
Net Income 13,184 9,227 12,930 2% 40% anticipate a higher than average TL loan growth, while we foresee a robust expansion in FX loan book.
ROE 24.9% 15.7% 21.3% -356 bps 564 bps
Garanti Announcement date: April 28
Performing Loans 1,199,269 1,526,969 1,677,078 40% 10%
NIl 19,662 29612 31,744 61% 7% We foresee a | 7bps sequential contraction in swap-adjusted NIM, the lowest among large cap private banks, as we
expect Garanti to see an improvement in TL core spread, in contrast to spread contraction trend in the sector. We
9 9
NIM 265% 4.22% QR 189 bps 32 bps expect Garanti posting a 8% q/q and 179% yly growth in fee income. Opex growth is estimated to be 94% yly. We
Net CoR 1.60% 0.50% 2.37% 78 bps 187 bps foresee net CoR at 97bps, declining 63bps compared to the previous quarter, mainly due to lower TL depreciation.
Net Income 22,316 25,241 24,221 9% -4% Excluding the currency impact, net CoR is expected to rise up by 20bps q/q to 90bps.
ROE 35.7% 31.9% 29.2% -653 bps -275 bps
Halkbank Announcement date: st half of May (TBC)
Performing Loans 1,307,792 1,431,567 1,518,101 16% 6%
NIl 13,246 8,772 15,591 18% 78% We foresee a 55bps swap-adjusted NIM contraction due to higher swap costs. We project Halkbank to attain a
sequential improvement in TL loan/deposit spread with the normalization in loan yields. Net CoR is expected to have
NIM 0.01% 0.76% 1.83% 183 bps 107 bps . X . ) o .
come down by 222bps, remaining at negative territory with the help of a decline in coverage ratios. We foresee fee
9 9
Net CoR 0.55% -0.13% 0.20% -36 bps 32 bps income to have risen by 17% q/q and 123% yly, driven by payment systems fees, and we estimate a 44% y/y growth in
Net Income 4,818 3,888 6,028 25% 55% opex. Loan growth is expected to be lower than the sector average at 3%.
ROE 14.7% 10.7% 15.4% 61 bps 464 bps
Isbank Announcement date: April 6 (TBC)
Performing Loans 1,291,527 1,622,484 1,775,387 37% 9% We expect a |51bps sequential NIM contraction, bringing the margin into negative territory. We do not foresee a
NII 15,999 88I3 18,226 14% 107% significant change in CPI linker income as Isbank's accounting methodology smoothens the changes. We foresee a | 1%
NIM 0.15% 0.19% 1.46% 131 bps 128 bps  q/q and 187% yly rise in net fee income. We forecast net trading gains (excluding swap costs and ECL hedges) to remain
Net CoR 0.57% 1.26% 1.77% 119 bps 50 bps robust at TLI.0bn in net trading gains vs. TL7.6bn in 1Q24. We estimate a 54% y/y opex growth in 2Q24. We project
Net Income 14,048 10,833 11,395 _19% 5% income from participations to come down from TL7.8bn in | Q to TL7.3bn. We expect net CoR to decline by 37bps q/q
to 20bps.
ROE 20.7% 14.2% 14.0% -672 bps -25 bps
Vakifbank Announcement date: May 8 (TBC)
Performing Loans 1,607,801 2,009,402 2,241,804 39% 12%
NIl 17,702 42,860 23,402 32% 45% We forecast NIM to remain flattish q/q. We project a 90bps q/q contraction in TL loan/deposit spread, as the increase in
NIM 1.07% 4.18% 201% 93 bps 217 bps deposit costs is expected to outweigh the upwards repricing in the loan book. We forecast TL3.5bn of net trading gains
(excl. swaps), down from TL6.5bn in the previous quarter, with the normalization in FX trading gains. We estimate a 1%
Net CoR -1.30% 1.63% 1.83% 314 bps 20 bps . ) o . . . ] -
q/q decrease in net fees, and we project a |6% q/q growth in opex. Net CoR is expected remained at negative territory
Net Income 12,023 13,161 15,251 27% 16% at -1 7bps as reversals are projected to exceed provision expenses.
ROE 27.0% 25.0% 26.8% -23 bps 175 bps
Yapi Kredi Announcement date: April 28 (before market open)
Performing Loans 1,034,019 1,209,684 1,298,261 26% 7%
NiI 22,628 22,102 25,199 1% 14% We estimate a 230bps sequential NIM contraction, mainly due to a 200bps decline in TL core spread. We foresee core
NIM 1.24% 1.74% 1.87% 62 bps 13 bps trading gains (excl. swaps and hedging gains) to be TL3.7bn vs. TL5.8bn in the previous quarter. We forecast a 14% q/q
Net CoR 1.40% 1.53% 2.35% 95 bps 83 bps and 170% yly increase in fee income, and a 69% yly growth in opex. We expect net CoR to be -90bps, indicating a
Net Income 10,302 6,611 9,446 8% 43% decline of 230bps compared to the previous quarter. We project 10% q/q loan growth, above the sector average.
ROE 22.9% 13.8% 19.1% -381 bps 533 bps
TSKB Announcement date: April 29-30
Performing Loans 139,701 162,327 187,606 34% 16%
NIl 3,784 4,008 4110 9% 3% We expect 3% loan growth in FX-adjusted terms. We forecast a | 0bps sequential decline in swap-adjusted NIM, with
NIM 5.88% 6.43% 599% 11 bps 44 bps loan/borrowing spread remaining almost stable. We estimate a 75bps q/q drop in net CoR, as we do not foresee any NPL
inflows this quarter. We foresee a 89% yly increase in the fee income, supported by IPO revenues. We expect a 4% q/q
Net CoR 1.23% -0.27% -0.17% -140 bps 10 bps . . . " .
and 126% yly opex growth in 2Q24. Overall, we expect TSKB’s bottom line to be higher by "8% q/q, which should
Net Income 1,934 3,099 2,990 55% -4% translate into a 37% RoE.
ROE 34.7% 40.2% 36.0% 135 bps -418 bps

Source: UNLU & Co estimates, Company data
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Figure 3: UNLU & Co estimates and comments (continued)

TMT 1Q24 4Q24 1Q25E yly q/q Comment
Turk Telekom Announcement date: May 7
R % -13%
evenues 38,544 50,162 & 13% 13% Price adjustments in the mobile segment in Jan25, along with ARPU repricing and subscriber growth, are expected
EBITDA 14,158 19,781 17,170 21% -13% . . - -
) to support |3% real revenue growth and margin expansion. We also anticipate a y/y decline in tax expenses and
EBITDA margin 36.7% 39.4% 39.4% 270 bps 0 bps
depreciation expense due to change in useful life of assets.
Net Income 1,439 4,720 3,765 162% -20%
Turkcell Announcement date: 2nd week of May
Revenues 42,566 49411 46,797 10% -5%
ERITDA 17.728 19.466 19,795 12% 2% Price adjustments in the mobile segment in Jan"25, together with ARPU repricing, are expected to drive 10% real
revenue growth and modest margin expansion. However, we anticipate a TLIbn expense related to the equity pick-
. 9 9
EBITDA margin 41.6% 39.4% RS 65bps 290 bps up investment in the vehicle project.
Net Income 3,638 1,849 3,563 -2% 93%
Logo Announcement date: 2nd week of May
Revenues 925 1,362 1,018 10% -25%
EBITDA 301 161 107 1% 13% Logo's operational figures will solely reflect Turkey operations in | Q25. We expect real revenue growth and margin
recovery yly, with the support of growth in recurring revenues. Additionally, we anticipate a one-off FX translation
EBITDA margin 336% 26.5% L 642bps 1,351 bps gain due to the change in the consolidation method of the Romania operations.
Net Income -49 15 724 nm. 4783%
Hitit Announcement date: 2nd week of May
Revenues 216 341 336 56% -1%
We project 33% yly revenue growth in USD terms, supported by increased passenger numbers, higher ADS, and
EBITDA 66 153 114 72% -25%
Pegasus revenues. Following a low base, we expect a margin recovery; however, net income growth is likely to lag
. 9 9
EBITDA margin 30.7% 44.8% B 326 bps  -1,083 bps behind EBITDA growth due to the absence of tax income recorded in 1Q24
Net Income 449 848 63.6 42% -25%
Contractors 1Q24 4Q24 1Q25E yly qlq Comment
Enka Insaat Announcement date: May 10 (TBC)
Revenues 18,225 31,696 29,020 59% -8%
EBITDA 2,978 8,140 6,232 109% -23%
Strong financial income is likely to support the Company's bottom-line in the quarter.
EBITDA margin 16.3% 25.7% 21.5% 513 bps  -421 bps
Net Income 4,692 7330 6,923 48% -6%
Tekfen Holding Announcement date: May 10 (TBC)
Revenues 22,190 14,148 12,212 -45% -14%
EBITDA 1,044 417 482 -54% 16%
Fertilizer segment is likely to remain relatively subdued.
EBITDA margin 4.7% 2.9% 3.9% -76 bps 100 bps
Net Income -733 418 483 n.m. 16%
Conglomerates 1Q24 4Q24 1Q25E yly q/q Comment
Koc Holding Announcement date: April 30
Relatively weak bottom-line contribution from Tupras and other key subsidaries and 1AS29 impact on YKBNK is
likely to lead to softness at consolidated bottom-line.
Net Income 1,869 3,665 612 -67% -83%
Sabanci Holding Announcement date: May 7
1AS29 impact on Akbank's financials on consolidated financials is likely to lead to softness at consolidated bottom-
line.
Net Income -7411 -4,015 -2,943 nm. nm.
Alarko Holding Announcement date: May 10 (TBC)
Revenues
EBITDA

Lack of one-off income could lead to lower g/q net income in the quarter.
EBITDA margin

Net Income -1,761 1,770 486 nm. -73%
Precious Metals 1Q24 4Q24 1Q25E yly q/q Comment
Koza Gold Announcement date: May 12 (TBC)
Revenues 4,046 737 5,113 26% 594%
EBITDA 1,091 -434 1,884 73% nm.
We expect strong first quarter results, driven by higher gold prices and deferred Q4 production.
EBITDA margin 27.0% -58.9% 36.8% n.m. 9,577 bps
Net Income -252 60 1,566 nm. 2498%

Source: Unlu & Co estimates, Company data
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Figure 3: UNLU & Co estimates and comments (continued)

Steel 1Q24 4Q24 1Q25E yly q/q Comment
Erdemir Announcement date: May 9 (TBC)
Revenues 49,748 55,113 54,937 10% 0%
EBITDA 7,597 2,641 3,547 -53% 34% We expect operational weakness to persist in the quarter, with EBITDA/tonne estimate of USD50 in the quarter,
EBITDA margin 15.3% 4.8% 6.5% -881 bps 166 bps given the relative softness in the pricing environment.
Net Income 5,601 2,694 247 -96% -91%
Kardemir (All shares) Announcement date: May 10 (TBC)
Revenues 16,860 14210 14,066 -17% -1%
EBITDA 1,973 1,128 1,209 -39% 7%
We expect operational weakness to persist in the quarter, given the relative softness in the pricing environment.
EBITDA margin 11.7% 7.9% 8.6% -310 bps 65 bps
Net Income -1,149 129 178 nm. 38%
Oil & Gas 1Q24 4Q24 1Q25E yly q/lq
Tupras Announcement date: April 29
Revenues 215,038 190,927 190,654 -11% 0%
EBITDA 13,067 8,862 9,422 -28% 6% Relative tightness in crude differentials could partially dampen EBITDA on a y/y basis. We expect below EBIT
EBITDA margin 6.1% 4.6% 4.9% -113 bps 30 bps hedging costs, higher taxation and monetary losses to weigh on quarterly bottom-line
Net Income 442 4,283 172 -61% -96%
Aygaz Announcement date: April 29
Revenues 21,807 22,178 19,204 -12%
EBITDA 310 593 467 50% -21%
Lower net income contribution from Tupras could weigh on the bottom-line in the quarter.
EBITDA margin 1.4% 2.7% 2.4% 101 bps -24 bps
Net Income -6 791 256 n.m. -68%
Petkim Announcement date: May 10 (TBC)
Revenues 22,881 18313 17,922 -22% -2%
Operational headwinds are likely to persist in the quarter; albeit improvement in mechanical margins could lead to
EBITDA 3 -941 -515 nm. -45%
slight sequential improvement at the operating level. High financing costs are likely to weigh on its bottomline
EBITDA margin 0.0% -5.1% -2.9% -288 bps 226 bps
performance.
Net Income 1,202 -6,833 -1,736 nm. nm.
Utilities 1Q24 4Q24 1Q25E yly q/lq
Enerjisa Announcement date: May 5
Revenues 47,648 54,158 53,412 12% -1%
EBITDA 10,122 8,874 6,423 -37% -28%
Relatively elevated levels of financing cost could continue to weigh on Enerjisa's bottom-line in the quarter.
EBITDA margin 21.2% 16.4% 12.0% nm. -436 bps
Net Income -3,809 -460 =712 nm. nm.
Autos & White Goods 1Q24 4Q24 1Q25E yly qlq
Arcelik Announcement date: April 25
Revenues 99,799 119,184 110,500 1% -7%
EBITDA 7,887 5278 5,844 -26% 1% Weak demand both in global and domestic market, along with high costs should have an adverse impact on
EBITDA margin 7.9% 4.4% 5.3% -261 bps 86 bps Argelik’s financials. We forecast an EBITDA margin of 5.3%, below the company’s 2025 guidance of 6.5%.
Net Income 546 7,714 -1,426 nm. n.m.
Dogus Otomotiv Announcement date: May 12
Revenues 47,120 66,242 36,988 -22% -44%
EBITDA 6.105 3060 3,073 50% 0% Sales volume rose by 1% yly in 1Q25. EBITDA margin is expected to decline by 4.7pp y/y to 8.3%, pressured by
tough competition and higher opex stemming from model launches, new GM building expenses, and wage
EBITDA margin 13.0% 4.6% 8.3% -465 bps 369 bps .
adjustments.
Net Income 4,111 1,376 1,663 -60% 21%
Ford Otosan Announcement date: April 29
Revenues 171,505 181,551 158,518 -8% -13%
EBITDA 13939 9577 11,354 19% 19% Ford Otosan’s total sales declined by 4% y/y in 1Q25, with both export and domestic volumes down 4% y/y. Note
that ramp up issues in Romanian operation led to 17% y/y decline in sales volume and hurt export the performance
EBITDA margin 8.1% 5.3% 7.2% -97 bps 189 bps
of the company.
Net Income 12,392 12,755 6,457 -48% -49%
Tofas Announcement date: April 28
Revenues 46,484 30,519 24,063 -48% -21%
EBITDA 6269 236 362 04% 53% We assume sales volume to decline 45% yly in 1Q25, as exports dropped by 56% and domestic sales fell by 40%.
The discontinuation of certain models (MCV and Doblo) led to a significant drop in capacity utilization, which in
EBITDA margin 13.5% 0.8% 1.5% -1.198 bps 73 bps turn negatively impacted profitability.
Net Income 3,875 -133 -287 nm. nm.
Turk Traktor Announcement date: April 24
Revenues 22917 15,728 12,964 -43% -18%
EBITDA 4,269 537 864 -80% 61%
Profitability is expected to be pressured by a 43% year-on-year decline in volumes, along with rising cost inflation.
EBITDA margin 18.6% 3.4% 6.7% -1,196 bps 325 bps
Net Income 2,414 348 389 -84% 12%
Kordsa Announcement date: Last week of April
Revenues 7239 7,743 8,107 12% 5%
EBITDA 687 32 587 -14% 1722% Recovery efforts will be hampered by the flooding in Indonesia, should postpone bottomline profitability to 2H of
EBITDA margin 9.5% 0.4% 7.2% -224 bps 683 bps the year.
Net Income 34 -826 -173 n.m. n.m.

Source: UNLU & Co estimates, Company data
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Figure 3: UNLU & Co estimates and comments (continued)

Defence 1Q24 4Q24 1Q25E yly 1]
Aselsan Announcement date: April 29
Revenues 20,907 61,284 23,207 11% -62%
EBITDA 4,693 16,438 5,663 21% -66%
We expect strong backlog, increasing exports and faster collections to be reflected in the first quarter results.
EBITDA margin 22.4% 26.8% 24.4% 196 bps  -242 bps
Net Income 1,939 9,654 2,015 4% -79%
Retailers 1Q24 4Q24 1Q25E yly q/q
Bim Announcement date: May 8
Revenues 143,305 142,052 148,212 3% 4%
We forecast 3% yly real revenue growth for BIM in | Q25, supported by continued store expansion with 229 new
EBITDA 6,144 7,668 6,455 5% -16%
openings during the quarter. Rise in minimum wage, tough competition and a one-off competition authority fine of
. o 9
EBITDA margin 3% 4% s 7 bps +104 bps TL972m (including 25% discount due to advance payment) is likely to put pressure on net income.
Net Income 5355 4,252 3,649 -32% -14%
Sok Marketler Announcement date: May 12
Revenues 51,541 55,641 54,471 6% -2%
EBITDA -666 1,942 496 nm. -74% Sok’s revenue to grow by 6% yly in 1Q25, in-line with its growth guidance of 6% (+/- 2.0%). Net income is
EBITDA margin -1.3% 3.5% 0.9% 220 bps  -258 bps expected to remain in negative territory due to competition, pricing pressure and rise in minimum wages.
Net Income -14 -178 -163 n.m. nm.
Migros Announcement date: May 7
Revenues 72,265 82,044 77,383 7% -6% Migros’ revenue to grow by 7% yly in 1 Q25, supported by continued store expansion (30 new stores q/q) and
EBITDA 826 5594 3,463 319% -38%  6.4%yly growth in selling space. Migros increased its wages for the blue collar by 44%, ahead of the minimum wage
EBITDA margin 1.1% 6.8% 45% 333bps -234bps  increase (30%), due to its existing collective bargaining agrement. This, coupled with tough competition, led to
Net Income 1711 804 130 92% 84% pressure on the bottomline.
Ebebek Announcement date: April 30 (TBC)
Revenues 4912 5215 5,252 7% 1%
EBITDA 152 637 170 12% 73% Ebebek’s revenue to rise by 7% yly in Q25 in real terms, supported by ongoing store expansion, with four new
openings bringing the total number of stores to 275 by quarter-end. In 1Q25, higher financing costs and
EBITDA margin 3% 12.2% 2 I4bps  -897 bps continued investments in the UK are expected to weigh on bottom-line performance.
Net Income 72 -99 -130 nm. nm.
Glass and Materials 1Q24 4Q24 1Q25E yly q/q
Sise Cam Announcement date: 2nd week of May
Revenues 56,048 44,828 45,854 -18% 2%
EBITDA 4,344 1,039 2,293 -47% 121% Ongoing headwinds in flat glass and soda ash pricing, along with the increase in TL based costs, are expected to
EBITDA margin 7.7% 2.3% 5.0% -275bps 268 bps continue pressuring margins in 1Q25. In addition, we anticipate FX losses due to the short EUR position.
Net Income 3253 -1,681 -1,357 n.m. nm.
Coca Cola Icecek 1Q24 4Q24 1Q25E yly 1]
Pegasus Airlines Announcement date: |st half of May
Revenues 17,391 27,776 23,119 33% -17%
EBITDA 1182 6470 953 19% 85% Pegasus’ passenger numbers rose by 12% yly in 1Q25, while the load factor declined by I.1pp y/y. The calendar
impact of a shorter February (non-leap year), combined with the timing of Ramadan and Easter, as well as rising
EBITDA margin 68% 233% s -268bps -1917 bps costs, are likely to weigh on bottom-line performance despite decent traffic growth.
Net Income -3,501 1,965 -2,701 nm. n.m.
TAV Airports Announcement date: April 24
Revenues 10,764 15,773 14,317 33% -9%
EBITDA 2886 2875 3621 25% 26% TAV Airports’ passenger numbers rose by 4% yly in 1Q25. The shorter February (non-leap year), coupled with the
timing of Ramadan and Easter, weighed on seasonal momentum. High financial expenses and deferred tax expenses
. o 9 o
EBITDA margin 26.8% 18.2% R -152bps 707 bps are likely to put pressure on the bottom-line performance despite the mild improvement in traffic.
Net Income 298 -69 -685 nm. nm.
Turkish Airlines Announcement date: April 28
Revenues 147,238 193,502 171,621 17% 1% Turkish Airlines’ passenger numbers rose by 2% yly in 1Q25, while RPK and ASK increased by 4.5% and 4.3% yly,
EBITDA 15,500 27,603 10,106 -35% -63% respectively, leading to a broadly flat load factor vs | Q24. Weaker seasonality due to the shorter February (non-
EBITDA margin 10.5% 14.3% 59% 464 bps  -838 bps leap year) and the overlap of Ramadan and Easter, along with rising costs, are likely to weigh on bottom-line
Net Income 6,931 24512 243 96%  -99% performance amid muted traffic growth.

Source: UNLU & Co estimates, Company data
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Figure 3: UNLU & Co estimates and comments (continued)

Food and Beverages 1Q24 4Q24 1Q25E yly q/q
Anadolu Efes Announcement date: May 7
Revenues 46,323 35714 42,209 -9% 18%
The estimates exclude operations in Russia, following the reclassification of Russian activities on the B/S in 1Q25.
EBITDA n.m. n.m. 3,907 nm. nm.
For beer operations outside of Russia, we project a 3% y/y decline in volumes, a 9% drop in revenues, and a slight
EBITDA margin nm. n.m. 9.3% n.m. n.m. . .
decrease in margins.
Net Income n.m. n.m. 541 n.m. n.m.
Coca Cola Icecek Announcement date: May 6
Revenues 37,605 24,366 34,343 -9% 41%
EBITDA 6,043 1,694 3553 -41% 110% Although we expect a 6% yly recovery in volumes, the continued focus on affordable pricing is likely to weigh on
EBITDA margin 16.1% 7.0% 10.3% -572bps 339 bps margins in 1Q25. We also anticipate some FX losses.
Net Income 3,751 -386 1,298 -65% nm.
Ulker Biskuvi Announcement date: May 9
Revenues 27,069 24,704 26,116 -4% 6%
EBITDA 5582 4,449 4,962 -11% 12% A lower EBITDA margin, stemming from a high base and increased cost inflation—driven by higher cocoa
EBITDA margin 20.6% 18.0% 19.0% -162bps 99 bps prices—along with rising financial expenses, is expected to lead to a weaker net bottomline yly.
Net Income 2,993 2,996 2,015 -33% -33%
Oba Makarna Announcement date: May 12
Revenues 5594 4,896 4574 -18% -7%
EBITDA 159 [NRL:] 366 130% -67%  We foresee lower pasta and flour revenues yly, owing to the disruption in Sakarya facility. Margin recovery is liely
EBITDA margin 2.8% 22.8% 8.0% 516 bps -1,483 bps related to one-off expenses recorded in 1Q24.
Net Income 435 408 204 -53% -50%
Healthcare 1Q24 4Q24 1Q25E yly q/q
MLP Care Announcement date: May 7-8
Revenues 10,993 11,437 11,419 4% 0%
We expect 4% revenue growth, supported by higher revenue per patient. However, increased costs and the high
EBITDA 2,809 2,940 2,798 0% -5%
base from 1Q24 are likely to result in a flat EBITDA performance. Additionally, we factor in a y/y decline in
EBITDA margin 25.5% 25.7% 24.5% -105bps  -120 bps :
monetary gains.
Net Income 943 1,007 827 -12% -18%
Insurance 1Q24 4Q24 1Q25E yly q/q
Aksigorta Announcement date: April 28
We expect combined ratio to remain flat compared to FY24 despite the negative impact of the discount rate
change, which we anticipate will remain limited. On the other hand, we forecast a decline in financial income due to
mark-to-market losses.
Net Income 273 693 392 44% -43%
Anadolu Sigorta Announcement date: April 25 (TBC)
We expect a drop in the financial income due to the volatility in the markets, while we anticipate an increase in the
claims ratio, stemming from the impact of the decline in the discount rate. Consequently, we forecast a 36% q/q
earnings decline
Net Income 2,867 2,999 1,928 -33% -36%
Turkiye Sigorta Announcement date: April 21
We forecast 23% a q/q earnings growth with the help of higher financial income. We expect the combined ratio to
remain almost stable despite the negative impact of the decline in the discount rate.
Net Income 3,527 3,080 3,795 8% 23%

Source: UNLU & Co estimates, Company data. *Anadolu Efes’s non-Russia financials for previous periods are not available.
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Figure 4: Turkish Equity Coverage
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Disclosure Appendix
Important Global Disclosures
The information and opinions in this research report was prepared by UNLU Menkul Degerler A.S ("UNLU & Co").

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please
contact UNLU & Co Research and / or Compliance - +90 212 367 3636.

For valuation methodology and risks associated with any price targets referenced in this research report, please email:
UnluResearch@unluco.com with a request for valuation methodology and risks on a particular stock.

Above mentioned analyst/s certify with respect to the companies or securities under analysis, that (1) the views expressed in this report
accurately reflect his/her/their personal views about all of the subject companies and securities and (2) no part of their compensation was,
is or will be directly or indirectly related to the specific recommendations or views expressed in this report.

* Any other material conflict of interest of the research analyst or member (Unlu Securities Inc., the US broker-dealer) that the research
analyst or an associated person of the member with the ability to influence the content of a research report knows or has reason to know
at the time of the publication or distribution of a research report is as follows: NONE

Please refer to Fig 4 for all other companies mentioned.

UNLU & Co distribution of stock rating is:

Ratings Distribution as of the date of this report Buy Hold Sell Restricted

All Recommendations (%) 60 38 2 0

* Our stock ratings of BUY, HOLD, and SELL most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are
not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell
a security should be based on investment objectives, current holdings, and other individual factors.

UNLU & Co policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or
the market that may have a material impact on the research views or opinions stated herein.

UNLU & Co policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please
contact the Compliance Division of UNLU & Co and request their Policies for Managing Conflicts of Interest in connection with Investment
Research.

UNLU & Co does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and
cannot be used, by any taxpayer for the purposes of avoiding any penalties.

Unlu Menkul Degerler A.S. (“UNLU & Co”), is authorized and regulated by the Capital Markets Board of Turkey (“CMB”) and a
member of Borsa Istanbul A.S. (“BIST”). Under CMB’s legislation, the information, comments and recommendations contained in this
report fall outside of the definition of investment advisory services. Investment advisory services are provided by authorized entities by
taking into account the risk and return preferences of the concerned persons. The comments and recommendations contained in this
report have general nature. These recommendations may not fit to your financial status, risk and return preferences. For this reason, to
make an investment decision by relying solely to this information stated here may not bring about outcomes that fit your expectations

Company Specific Disclosures: Important Disclosures, including price charts are available for compendium reports and all UNLU & Co
covered companies by emailing UnluResearch@unluco.com or calling +90 212 367 3690 with your request. UNLU & Co Research team
may screen companies not covered by UNLU & Co. For important disclosures for these companies, please call + 90 212 367 3817 or e-
mail UNSCompliance@unluco.com
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Important Regional Disclosures

This report covers the Turkish Equities Earning Previews. All other companies were used for illustrative purposes only. We are not
commenting on the investment merit of the securities of these companies

Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company () within the past
12 months.

As of the date of this report, UNLU & Co does not act as a market maker or liquidity provider in the equities securities that are the
subject of this report.

Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.
Investors should carefully consider their own investment risk.

Investment results are the responsibility of the individual investor. Reports may not be reprinted without permission of UNLU & Co.

Important UNLU & Co Disclosures

Potential Conflicts

Company Disclosure
Aksigorta D
Anadolu Sigorta D
Hitit Bilgisayar D
Logo Yazilim D
Pegasus Airlines D

Sok Marketler D
Turkiye Sigorta D
Ulker Biskuvi D
Ebebek D,EF
Oba Makarna D,E F

A: The analyst, a team member, a member of the analyst's household or a team member's household serves as an officer, director or
advisory board member of the subject company

B: The company beneficially owns 5% or more of the equity shares of UNLU & Co as at date of this report

C: UNLU & Co beneficially owns 1% or more of the equity shares of the company

D: The Company is a client of UNLU & Co

E: UNLU & Co has lead managed or co-lead managed a public offering of securities in the Company or any related derivatives in the last

[2 months
F:  UNLU & Co has received compensation for investment banking services from the company within the last 12 months

G: UNLU & Co expects to receive, or intends to seek, compensation for investment banking services from the company during the next 3
months

H: UNLU & Co has sent extracts of this research report to the subject company prior to publication for the purpose of verifying factual
accuracy. Based on information provided by the subject company, factual changes have been made as a result.

I:  Analyst or a member of their household holds long or short personal positions in a class of common equity securities of this company
J: UNLU & Co is a market maker or liquidity provider in the financial instruments of the relevant issuer or any related derivatives

K: UNLU & Co provided non-investment banking services, which may include Sales and Trading services, to the subject company within
the past 12 months
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L: UNLU & Co has received compensation for products and services other than investment banking services from the subject company
within the past |2 months

M: UNLU & Co benéeficially owns 5% or more of the equity shares of the Company

* Disclosures are correct as of date of this report
For purposes CMB, in connection to the distribution of UNLU & Co research, UNLU & Co must disclose certain material conflicts of interest.

This report may include references to UNLU & Co’s research recommendations. For further information and for published UNLU & Co
reports in their entirety, please visit the website at https://www.unluco.com and https://www.unlumenkul.com.

For UNLU & Co disclosure information on other companies mentioned in this report, please visit the website at https://www.unluco.com
and https://www.unlumenkul.com.

Disclaimers continue on next page.
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Disclaimer and Confidentiality Note

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or
which would subject UNLU & Co to any registration or licensing requirement within such jurisdiction. All material presented in this report,
unless specifically indicated otherwise, is under copyright to UNLU & Co. None of the material, nor its content, nor any copy of it, may be
altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of UNLU & Co.
All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of
UNLU & Co or their subsidiaries.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or
considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. UNLU & Co
may not has taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. UNLU & Co will
not treat recipients as their customers by virtue of their receiving the report. The investments or services contained or referred to in this
report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such
investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that
any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation
to you. UNLU & Co does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser.
Please note in particular that the bases and levels of taxation may change.

UNLU & Co believe the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and
opinions presented in the other sections of the report were obtained or derived from sources UNLU & Co believe are reliable, but UNLU
& Co makes no representations as to their accuracy or completeness. Additional information is available upon request. UNLU & Co accepts
no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the
extent that liability arises under specific statutes or regulations applicable to UNLU & Co. This report is not to be relied upon in substitution
for the exercise of independent judgment. UNLU & Co may have issued, and may in the future issue, a trading call regarding this security. In
addition, UNLU & Co may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions
from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts
who prepared them and UNLU & Co is under no obligation to ensure that such other reports are brought to the attention of any recipient
of this report. UNLU & Co are involved in many businesses that relate to companies mentioned in this report.

Descriptions of any company or issuer or their securities or the markets or developments mentioned in the Research are not intended to
be complete. The Research should not be regarded by recipients as a substitute for the exercise of their own judgment as the Research has
no regard to the specific investment objectives, financial situation or particular needs of any specific recipient.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or
implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original
date of publication by UNLU & Co and are subject to change without notice. The price, value of and income from any of the securities or
financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange
rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in
securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors
who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes
in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity,
market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks
involved in making such a purchase.

Some investments may not be readily realizable since the market in the securities is illiquid or there is no secondary market for the investor’s
interest and therefore valuing the investment and identifying the risk to which the investor is exposed may be difficult to quantify. Investments
in illiquid securities involve a high degree of risk and are suitable only for sophisticated investors who can tolerate such risk and do not
require an investment easily and quickly converted into cash. Other risk factors affecting the price, value or income of an investment include
but are not necessarily limited to political risks, economic risks, credit risks and market risks.

Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in
their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some
investments the potential losses may exceed the amount of initial investment, in such circumstances you may be required to pay more money
to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may
be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments,
similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.
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UNLU & Co maintains information barriers between their Research Analysts and the rest of their and their shareholders business divisions,
more specifically the Investment Banking business. UNLU & Co analysts’, strategists’ and economists’ compensation is not linked to
Investment Banking or Capital Markets transactions performed by UNLU & Co or their shareholders. Facts and views presented in UNLU
& Co research has not been reviewed by, and may not reflect information known to, professionals in other UNLU & Co business areas,
including investment banking personnel.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website
material of UNLU & Co has not reviewed the linked site and takes no responsibility for the content contained therein. Such address or
hyperlink (including addresses or hyperlinks to UNLU & Co’s own website material) is provided solely for your convenience and information
and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through this
report shall be at your own risk.

In jurisdictions where UNLU & Co is not already registered or licensed to trade in securities, transactions will only be effected in accordance
with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance
with applicable exemptions from registration or licensing requirements. US investors transacting in the securities featured or
mentioned in this research report must deal directly through a U.S. Registered broker-dealer.

This document does not constitute or form part of, and should not be construed as, an offer or invitation to subscribe for
or purchase any securities, and neither this document nor anything contained herein shall form the basis of or be relied on
in connection with or act as an inducement to enter into any contract or commitment whatsoever. This document has
not been published generally and has only been made available to institutional investors. Any decision to subscribe for or
purchase securities in any offering must be made solely on the basis of the information contained in an offering
memorandum (and supplements thereto) or any other offering document issued in connection with any proposed offering.

UNLU & Co does not form a fiduciary relationship or constitute advice and this Research is not and should not be construed as an offer or
a solicitation of an offer of securities or related financial instruments or an invitation or inducement to engage in investment activity, and
cannot be relied upon as a representation that any particular transaction necessarily could have been or can be effected at the stated price.

Please note that this report was originally prepared by UNLU & Co for distribution to market professionals and institutional investor
customers. Recipients who are not market professionals or institutional investor customers of UNLU & Co should seek the advice of their
independent financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents.

UNLU & Co is a member of the BIST.

Copyright 2025 UNLU & Co Al rights reserved.
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